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VFUXWLQ\ IURP WKHFHQWUDO(TXDOGLYLVLRQVRISRZHUVZKHUH WKHSRZHUDUHEDODQFHGEHWZHHQ WKHFHQWUDO DQG ORFDO
JRYHUQPHQWDUHVHHQDVHIIHFWLYHWRROVIRUHIILFLHQF\LQORFDOJRYHUQPHQWDGPLQLVWUDWLRQ




ORFDOJRYHUQPHQWEXW WKHSRZHUDUHQRWEDODQFH LQZKLFK LW LVVNHZHGWRZDUGV WKHFHQWUDOJRYHUQPHQW+RXVHRI
&RPPRQ,ULVKORFDOJRYHUQPHQWDOVRVKRZHGWKHGHSHQGHQF\RQFHQWUDOJRYHUQPHQWSDUWLFXODUO\LQILQDQFH
6SRWOLJKW ZKHUHDV -DSDQHVH ORFDO JRYHUQPHQW VHHV WKHGHSHQGHQF\RQ FHQWUDO JRYHUQPHQWSDUWLFXODUO\ LQ
ILQDQFHDQGDGPLQLVWUDWLYHVXSSRUWWRFDUU\RXWSURMHFWV+RQJ
0RUHRYHU WKHGHSHQGHQF\RI ORFDOJRYHUQPHQW WRZDUGV WKHFHQWUDOGXH WR ILQDQFLDOFRQVWUDLQWDQGDGYLFHPD\
WDPSHUZLWKWKHVHUYLFHGHOLYHU\IXQFWLRQRIWKHORFDODXWKRULW\$OWKRXJKORFDOJRYHUQPHQWH[LVWDVFRPSOLPHQWWR
WKHKLJKHUJRYHUQPHQWLQZKLFKLQWXUQFDQJHQHUDWHSXEOLFVXSSRUWWRWKHVWDWHDQGFHQWUDOJRYHUQPHQWWKHIXQFWLRQV























6RXWK .RUHD H[SHULHQFHG DPRUH UHVWULFWHG SRZHU DQG DXWRQRP\ LQ SOD\LQJ WKHLU GXWLHV DOWKRXJK FRQVWLWXWLRQDO
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2.1. Erosion of trust and the question of accountability 
7KHGHWHULRUDWLRQRISXEOLFWUXVWWRZDUGVJRYHUQPHQWKDVEHHQLQYHVWLJDWHGLQVHYHUDOFRXQWULHVDURXQGWKHZRUOG
)RUH[DPSOHVWXG\E\+HWKHULQJWRQDQG5XGROSKHYDOXDWLQJDWLPHVHULHVGDWDRQSROLWLFDOWUXVWLQWKH86IURP
VXQWLO6HSWHPEHU%HOZDO DQG$O=RXEL RQSHRSOH¶VSHUFHSWLRQRQ HJRYHUQDQFH DV WRRO LQ
FRPEDWLQJFRUUXSWLRQDQGJDLQWUXVWLQ-RUGDQ)DUGDQG5RVWDP\RQDFFRXQWDELOLW\DQGWUXVWLQSXEOLFVHUYLFHV
LQ,UDQDQG&KHXQJRQWKHLVVXHRIJRYHUQDQFHDQGWUXVWLQ+RQJ.RQJDIWHUWKHSRVWWUDQVLWLRQRISRZHU





















4.1. Reliability analysis 
,QWHULWHPFRQVLVWHQF\RIRXUPHDVXUHPHQW LWHPVZDVPHDVXUHGXVLQJ&URQEDFK¶VDOSKDFRHIILFLHQW7KLV LVDQ
DVVHVVPHQWRIKRZZHOOWKHLWHPVDUHSRVLWLYHO\FRUUHODWHGWRRQHDQRWKHU7KLVVWXG\SURYLGHVWKDWDOODOSKDYDOXHV
UDQJHGEHWZHHQ DQG 7KH+DUPDQ VLQJOHIDFWRU WHVWZDV DOVR FRQGXFWHG WR H[DPLQH WKH H[LVWHQFH RI
FRPPRQPHWKRGYDULDQFH$FFRUGLQJWR3RGVDNRIIHWDOFRPPRQPHWKRGELDVLVRQHRIWKHPDLQLVVXHVRI
PHDVXUHPHQW HUURU DQG LW ZHDNHQV WKH YDOLGLW\ RI WKH FRQFOXVLRQ DERXW WKHPHDVXUHV &RQVHTXHQWO\ LW OHDGV WR
PLVOHDGLQJFRQFOXVLRQV%\XVLQJWKH+DUPDQVLQJOHIDFWRUWHVWXQURWDWHGIDFWRUDQDO\VLVVKRZHGWKDWLWZDV
DQGWKXVFRPPRQPHWKRGYDULDQFHZDVQRWDGDQJHUWRWKHVWXG\






7DEOH  VKRZ WKDW KRQHVW\ ZDV VLJQLILFDQW DV KDYLQJ GLUHFW HIIHFW RQ SXEOLF WUXVW DQG DV D PHGLDWRU EHWZHHQ
DFFRXQWDELOLW\DQGSXEOLFWUXVWWKXVWKHK\SRWKHVHVIRUKRQHVW\ZHUHVXSSRUWHG++DQG+$VIRUEHQHYROHQFH
WKHGLUHFWUHODWLRQVKLSRIEHQHYROHQFHWRSXEOLFWUXVWDQGDVPHGLDWRUEHWZHHQDFFRXQWDELOLW\DQGSXEOLFWUXVWZHUHQRW
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7KH SDUWLDO OHDVW VTXDUHV 3/6 WHFKQLTXH ZDV XVHG WR WHVW WKH K\SRWKHVHV RI WKLV VWXG\ ZKLFK H[DPLQHG











VWUHQJWKHQV SXEOLF FRQILGHQFH DQG HQFRXUDJHV WKH SXEOLF WR WUXVW WKH JRYHUQPHQW HVSHFLDOO\ LQ UHODWLRQ WR ORFDO
JRYHUQPHQWVHUYLFHV:KLOHRWKHUUHVHDUFKHUVIRXQGWKDWEHQHYROHQFHLVVLJQLILFDQWIDFWRUWRDFKLHYHSXEOLFWUXVWWKLV
VWXG\ SURYHV RWKHUZLVH +HQFH WKLV VWXG\ FRQFOXGHG WKDW WKH UHGXFLQJ WDVN RI ORFDO JRYHUQPHQW DOVR DIIHFWHG
DFFRXQWDELOLW\RIWKHLUVWDIILQZKLFKFRPSDVVLRQRUEHQHYROHQFHLQWKHLUMREDUHDEVHQW
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KDYHVHYHUDOXQGHUVWDQGLQJRQLWKHUHGXFLQJUHVSRQVLELOLWLHVRIORFDOJRYHUQPHQWDIIHFWHGHWKLFDODFFRXQWDELOLW\LL
WKHEDVLVRQWKHLPSRUWDQWRIWKHDSSOLFDWLRQRIHWKLFDODFFRXQWDELOLW\ZLWKLQGDLO\ZRUNLQJKRXUVLLLZKLFKRIHWKLFDO
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